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BANCA NAZIONALE DEL LAVORO 


HEAD OFFICE: ROME | 
: VIA VITTORIO VENETO, 119 | 
: Condensed Statement of Condition, December 31, 1951 
ASSETS LIABILITIES 
(Lire) 
Cash, Balances with Banks & Capital . . + «  1,150,000,000 
Money at call . . . . 110,902,130,111 Ordinary Fund 24400,000,000 


Govt. & semi-Govt. Se- 
Invest- curities & Treasury 
Bills . . . 43,431,988,842 Deposits & Current Accounts 351,492,060,528 


3»550,000,000 


ments 
Cheques in Cirulation (4:se¢gni 
Other Securities. . 45557:014,603 circolari) . + + + 145362,909,478 
Contango, Advances on Securi- Bills for Collection. . . - 25,700,191,644 
ties & Loans. . . . . « « 192,853,140,459 Guarantees & Acceptances ‘fer 
Bills receivable . . . . . 82294108080 Customers. . . 
undry Accounts. . . . 31,748,184,657 
Sundry Accounts. . . . . 1,933:651552 Staff individual Retirement Ac- 7 
Premises, Furnitures & Fixtures I counts. . . -  6,716,197,412 
Customers’ Liability for Gua- — 4 Discount “other 
rantees & Acceptances. . . 55,786,194,827 472:981,929 
L. 491,758,828,475 491,758,828,475 
Securities Third Depositors of Securities . . .  79,543,635,181 
Accounts guaranteeing special 
Special Accounts. . 11,652,562 Accounts. ....... 11,652,562 
Staff Assistance & Retirement Bank’s Securities guaranteeing 
Fund-Securities deposited by Staff Assistance & Retirement 
the Bank as Guarantee. . . 6,644,581,975 Fund...  6,644)581,975 
ete 
577:958,698,193 577:958;698,193 
AUTONOMOUS SECTIONS FOR SPECIAL CREDITS 
SECTION FOR CREDIT TO MEDIUM AND MINOR INDUSTRIES 
Capital, Reserves and Government Guarantee Fund L. 2,511,925,000 
SECTION FOR HOTEL AND TOURIST CREDIT 
Aggregate Capital and Reserves L. 443,505,601 
SECTION FOR CO-OPERATIVE CREDIT an 


Capital and Reserves L. 2,513,169,522 - Government Guarantee L. 2,000,000,000 


SECTION FOR MORTGAGE CREDIT 
Aggregate Capital and Reserves L. 557,727,524 


| SECTION FOR CINEMA CREDIT =e 


| Aggregate Capital and Reserves L. 550,292,085 | 
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BANCA NAZIONALE DEL LAVORO QUARTERLY REVIEW 


Vol. IV, No. 19, October-December 1951 


SUMMARY 


Dr. Guido Carli, chairman of the E.P.U. Managing Board, summarizes in the 
following conclusions the core of his observations and remarks on the « E.P.U. Pro- 
blems »: 


(a) within the present E.P.U. Agreement, a combination of credit and debit 
positions may arise which would exhaust the dollar assets and therefore terminate the 
werking of the institution; 


(b) the situation could be redressed by decreasing quotas, by altering the do!lar- 
credit ratio within the quotas, by contributing an additional supply of dollars. This 
fresh contribution is liable to come either from participating countries or from U.S.A.; 
but as all participating countries are running a dollar deficit a contribution of theirs 
would increase this deficit; 


(c) whatever device under (b) be accepted, it would be insufficient to restore 
normal working conditions in E.P.U. if participating countries did not pursue economic 
and monetary policies calculated to bring about the equilibrium of their balances of 
payments. 


Unlike the pre-war situation, the trade relations between Italy and the sterling area 
have been characterized since World War II by a steadily active balance in favor of 
Italy, which has thus accumulated a sterling credit on London, while having at 
the same time to meet a heavy deficit on her dollar payments. , 

This trend made itself felt in 1945-46, was momentarily interrupted in 1947 by the 
violence of the inflationary movement in Italy, taken up again in 1948, and continued at 
a more rapid pace in 1949, facilitated by the return of the pound sterling to its official 
parity with the dollar on the Italian official market. It withstood even the devaluation 
of the pound sterling in September 1949; lastly it has reacted on the E.P.U. and has 
raised delicate problems for the Italian Government to solve. 

The main features and problems of our trade relations with the sterling area are 
here briefly reviewed by Dr. Enrico Marasco in the Survey « Italy's Trade with the 
Sterling Area, 1945-1951 ». 


The present-day situation of « State Participation in Business Concerns in Italy », 
is outlined by Dr. Giandomenico Cosmo in its complicated pattern and in its signifi- 
cance for the several branches of our national economy. Special attention is devoted 
to the problems of the Istituto per la Ricostruzione Industriale (Industrial Reconstruction 
Institute) which holds a central position in the field of State participation in business 
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concerns, and to certain critical regional situations which make it difficult to adopt 
rational and comprehensive solutions. A general reorganization of the so-called parte- 
cipazioni economiche dello Stato is however an urgent need in Italy, and has been the 
subject of a special Government enquiry but which until now has led to no results. 


The article « Cheap Money: the English Experiment of 1945-47 » by D. C. Rowan, 
dates back to November 1950. It was not therefore affected by the discussions that 
have arisen in connection with recent developments toward dearer money, and if it 
concluded by a criticism of the Dalton experiment in ultra-cheap money, this was not 
due to a revaluation of the influence exerted by variations in interest rates on 
economic conditions. In the A.’s opinion the defect of the Daltonian policy is to be 
sought not so much in the practical consequences of a further lowering of a cheap 
interest rate, as in a logical deficiency, i.e. an error in the estimation of the probable 
nature of the long run expectations of the market, which entailed the failure of that 
policy. 

This is the reason why Mr. Rowan also judges Dalton’s experiment as a negative 
one, while acquitting it from the accusation, widely made against it, of having 
introduced a new serious inflationary factor into the post-war British economic situation. 
To this problem the A. devotes the core of its re-examination. 


Prof. Corrado Gini continues his enquiries into the theory and calculation of 
national income, and devotes two articles to some long-discussed problems. In the first, 
« The Mask of Government» pubtished in this issue, he deais with certain problems 
concerning the relations between serviies or goods of State or Publi: Corporations and 
those of private persons. The second, « The Minimum Common Denominator », which 
will appear in our next issue, deals with the problem of a stable monetary unit 
which could be used in comparing income and wealth in time and space. 


The Banca Nazionale dei Lavoro assumes no responsibility tor opinions or facts stated by authors 
whose contributions are published in the present Review. 
All communications regarding the Review should be addressed to Banca Nazionale del Lavoro, 
Ufficio Studi, Roma, Via Vitiorio Veneto 119. 
Editor: Dott. Luigi Certan1 - Ufficio Studi, Banca Nazionale del Lavoro 


Autorizzazione del Tribunale di Roma No. 2159 


Stabilimento Aristide Staderini - Roma - Via Crescenzio, 2 
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